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3HDFHDQGRUGHUJRRGKHDOWKIDFLOLWLHVDQGVHUYLFHVURDGVDQGLQIUDVWUXFWXUHVDUHMXVWEXWDIHZRIWKHORFDOLQYHVWPHQWV
WKDWFRXOGFXOWLYDWHJRRGWRXULVPDQGGLUHFWIRUHLJQLQYHVWPHQWV¶FOLPDWH7KXVORFDODXWKRULWLHVPXVWLPSURYHWKH
IDFLOLWLHVDQGSK\VLFDOLQIUDVWUXFWXUHVIRUWRXULVWVWREHFRQYLQFHGDQGWRYLVLWWKHLUGHVWLQDWLRQRILQWHUHVW
,QUHIHUHQFHWR,ORFRV5HJLRQORFDOJRYHUQPHQWVUHJDUGWRXULVPDVRQHRIWKHWRROVWRLQFUHDVHUHJLRQDORXWSXW$V
WKH WRXULVP LQGXVWU\KDV ]HURHG LQRQ WKHEDODQFHRIERWK UHYHQXH DQG HFRORJLFDOKHDOWK ORFDOJRYHUQPHQWVKDYH
XSJUDGHGH[LVWLQJWRXULVWIDFLOLWLHVDQGHVVHQWLDOLQIUDVWUXFWXUHVXSSRUWIDFLOLWLHV,ORFRV1RUWH3URYLQFLDO*RYHUQPHQW

3K\VLFDO LQIUDVWUXFWXUHVSOD\DQLPSRUWDQWUROH LQUHJLRQDORXWSXWJURZWKEHFDXVHLW IDFLOLWDWHV WKHPRYHPHQWRI
JRRGVDQGVHUYLFHVDQGKHOSVLQWKHGHYHORSPHQWRIORFDODQGLQWHUQDWLRQDOWRXULVPVLQFHLWSURYLGHKRWHOVHUYLFHVIXHO
VXSSO\VWDWLRQVDQGRWKHUQHFHVVDU\VHUYLFHV%UDPR
'XGOH\6HHUV  LQ KLV WUHDWLVHMeaning of Development LGHQWLILHG HPSOR\PHQW DV RQHRI WKH QHFHVVDU\
FRQGLWLRQV IRU WKH UHDOL]DWLRQ RI WKH SRWHQWLDO KXPDQ SHUVRQDOLW\  7KLV FRQFHSW DV XVHG LQ WKLV VWXG\ SURMHFWV
HPSOR\PHQWDVDQ LQIOXHQWLDO IDFWRU LQGHYHORSPHQW WKDWV\PELRWLFDOO\ VWLPXODWHV WRXULVPDVZHOODV LQIUDVWUXFWXUH
VSHQGLQJ 6XFK VSHQGLQJ OLNHZLVH WULJJHUV LQIUDVWUXFWXUH GHYHORSPHQW RI ZKLFK KLVKHU LQVDWLDEOH ZDQWV VXJJHVW
DPHQLWLHVWKDWPXVWEHDYDLODEOHLQWKHKRVWFRXQWU\
7KLVVWXG\DLPVWRGHWHUPLQHWKHVLJQLILFDQFHRIWRXULVPHPSOR\PHQWDQGSK\VLFDOLQIUDVWUXFWXUHWRWKHUHJLRQDO
RXWSXWJURZWKRIWKH3KLOLSSLQHVLQUHIHUHQFHWR,ORFRV5HJLRQ5HJLRQ,LQHIIHFWWKHUHVXOWVRIWKHVWXG\VKDOOILQG
WKHLUZD\WRLQIOXHQFHOHJLVODWLRQVHFRQRPLFDQGDGPLQLVWUDWLYHGHFLVLRQVLQWKHPDQDJHPHQWRIUHVRXUFHV0RUHRYHU
LWDWWHPSWVWRVLJQLILFDQWO\SURYLGHLGHDVRQKRZLQYHVWPHQWVPXVWEHPDQDJHGIRURSWLPXPRXWSXWJURZWK

5HYLHZRI/LWHUDWXUH
2.1.1 Tourism as Development Strategy 
,QPRVWGHYHORSLQJFRXQWULHVWRXULVPLVFRQVLGHUHGWREHWKHODUJHVWDQGPRVWGLYHUVHEHFDXVHLWLVDQDFWLYHVRXUFH
RIHPSOR\PHQWLQFRPHLQIUDVWUXFWXUHDQGSULYDWHVHFWRUGHYHORSPHQW0RUHRYHUFRXQWULHVZKRFDQQRWDIIRUGIRUD
PRUHDGYDQFHWHFKQRORJ\IRUPDQXIDFWXULQJFDQIRFXVRQWRXULVPDVDGHYHORSPHQWVWUDWHJ\7KHUHIRUHLIWRXULVPLV
XVHGDVDPDLQVRXUFHIRUGHYHORSPHQWYDULRXVRUJDQL]DWLRQVPXVWVXSSRUWLWVVWUDWHJLHVWKURXJKSURSHUDGYHUWLVHPHQWV
DQGWRXULVWVDIHW\1L\D]L
$VVWDWHGE\-HQNLQVFLWHGLQ$IURGLWDLQGXVWULDOL]HGFRXQWULHVFRQVLGHUWRXULVPDVDQLQWHJUDOHOHPHQW
LQWKHGHYHORSPHQWVWUDWHJLHVGXHWRLWVUDSLGDQGFRQWLQXRXVJURZWK/RFDOVOLYLQJDURXQGWRXULVWGHVWLQDWLRQVFDQ
HYHQSURGXFHSURGXFWVLQWKHPDUNHWDQGFDQWDNHDGYDQWDJHE\DWWUDFWLQJPRUHUHYHQXHVIURPYLVLWRUV6KDUSOH\DQG
7HOIHU7KXVSURPRWLQJWRXULVPLVDWRROWRJHQHUDWHIRUHLJQFXUUHQF\H[FKDQJHVUDLVHHPSOR\PHQWLQFUHDVH
FDSLWDOIRUPDWLRQDQGSURPRWLRQRIHFRQRPLFLQGHSHQGHQFH6KDUPD%ULWWRQ
$NGDJDQG2WHUVWDWHWKDWLQPRVWGHYHORSLQJFRXQWULHVRQHRIWKHIXQGDPHQWDOVWRHFRQRPLFGHYHORSPHQW
LVWRLQFUHDVHH[SRUWUHYHQXHVZLWKVXFKDVKLIWIURPWUDGLWLRQDODJULFXOWXUDOHFRQRP\WRDQLQGXVWU\EDVHGHFRQRP\
LVDPXVW:LWKWKHHPSKDVLVRILQFRPHJHQHUDWLRQJURZWKDQGPRGHUQL]DWLRQWKH:RUOG%DQNKDYHEHHQIXQGLQJ
WRXULVPSURMHFWVDVHDUO\DVGXULQJWKHWLPHZKHQDLUWUDYHOZDVEHJLQQLQJWRJHQHUDWHVXEVWDQWLDOQXPEHUVRI
LQWHUQDWLRQDODLUWUDYHOOHUV6FKH\YHQV
2.1.2 Infrastructure Aids Economic Development  
)XOPHUGHILQHVLQIUDVWUXFWXUHVXFKDVURDGVZDWHUVXSSO\VHZHUVHOHFWULFDOJULGVDQGWHOHFRPPXQLFDWLRQV
DUHWHFKQLFDOVWUXFWXUHVQHHGHGE\DVRFLHW\WRHQDEOHVXVWDLQRUHQKDQFHVRFLHWDOOLYLQJFRQGLWLRQ$Q\DGLNH
VWDWHGWKDWLQIUDVWUXFWXUHVIXQFWLRQDVDIDFLOLWDWRULQWKHSURGXFWLRQDQGGLVWULEXWLRQRIJRRGVDQGVHUYLFHVDVZHOODV
EDVLFVRFLDOVHUYLFHVVXFKDVKRVSLWDOVDQGVFKRROV,QWKHVRFLDODQGHFRQRPLFGHYHORSPHQWRIDFRXQWU\LQIUDVWUXFWXUH
SOD\VGLIIHUHQWHVVHQWLDOUROHV
$FFRUGLQJWR)R[WKHSURYLVLRQRILQIUDVWUXFWXUHVHUYLFHVFDQLQIOXHQFHHFRQRPLFRXWSXWWKURXJKERWKWKH
VXSSO\DQGGHPDQGVLGHVRIWKHHFRQRP\7KHVXSSO\VLGHHIIHFWVDUHD6HUYLFHVFDQEHGLUHFWLQSXWVLQWRSURGXFWLRQ
E,WLVDFRPSOHPHQWWRSULYDWHFDSLWDORUODERUDQGF,WFDQLQGLUHFWO\LQFUHDVHDQDUHD¶VRYHUDOODELOLW\WRSURGXFHE\
DWWUDFWLQJZRUNHUVRUSULYDWHFDSLWDOIURPRWKHUUHJLRQV7KHGHPDQGVLGHHIIHFWVDUHD,WFUHDWHVLQFRPHIRUWKRVH
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GLUHFWO\HPSOR\HG DVZHOO DV IRU VXSSOLHU ILUPV E ,QIUDVWUXFWXUH LQYHVWPHQWV FDQ FURZG RXW RU FURZG LQ SULYDWH
LQYHVWPHQWF*UHDWHUGHPDQGIRULQIUDVWUXFWXUHLVH[SHFWHGDVDQHFRQRP\GHYHORSVEHFDXVHSHRSOHDQGEXVLQHVVHV
SXUFKDVHPRUHZDWHUHOHFWULFLW\DQGRWKHUVHUYLFHVDVWKHLULQFRPHVULVH
2.1.3 Infrastructure Creates Job Opportunities 
,QIUDVWUXFWXUHVVXFKDVURDGVHOHFWULFLW\ZDWHUDQGVDQLWDWLRQFRPPXQLFDWLRQVDQGRWKHUIRUPVRILQIUDVWUXFWXUHV
KHOSVIDFLOLWDWHVDQGLQWHJUDWHVHFRQRPLFDFWLYLWLHV7RGDUR$VVWDWHGE\$Q\DGLNHFDSLWDODFFXPXODWHVWKURXJK
LQYHVWPHQWVLQLQIUDVWUXFWXUHVWKDWLVQHHGHGIRUHFRQRPLFGHYHORSPHQWDQGDVVXFKKDVDQLPSDFWRQVRFLRHFRQRPLF
PHDVXUHVRIZHOIDUH%DOOHVWHURV+RZHYHULQYHVWPHQWVLQLQIUDVWUXFWXUHVFDQQRWEHDWWDLQHGZLWKRXWWKHKHOS
RI WKH ODERU IRUFH 7RGDUR  VXJJHVWV WKDW LQYHVWPHQWV LQ KXPDQ UHVRXUFHV FRQWULEXWH WR WKH TXDOLW\ RI
LQIUDVWUXFWXUHVDQGWKHUHE\KDYHWKHVDPHRUHYHQJUHDWHUHIIHFWRQSURGXFWLRQ,QIUDVWUXFWXUHVDVDVRFLDOFDSLWDODLGV
SURGXFWLYHDFWLYLWLHVDQGSURYLGHHPSOR\PHQWWRPDQ\FLWL]HQV
2.2 Theoretical Framework 
2.2.1 Relationship between Tourism Industry and Regional Economic Growth  
:DQJDQG;LDLQWKHLUSDSHUHQWLWOHG³$VWXG\RQWKHUHODWLRQVKLSEHWZHHQWRXULVPLQGXVWU\DQGUHJLRQDOHFRQRPLF
JURZWKDFDVHVWXG\RI-LDQJVX*DRFKXQ'LVWULFW´SURYHGWKDWWKHUHLVDORQJWHUPLQWHJUDWLRQUHODWLRQVKLSEHWZHHQ
WKHHFRQRPLFJURZWKRI*DRFKXQDQGWRXULVPUHYHQXHWKURXJKWKHXVHRI WKHHUURUFRUUHFWLRQPRGHODQGG\QDPLF
FRQGLWLRQDOFRUUHODWLRQ7KHUHVXOWVVKRZHGWKDWLWEHFDPHVWDWLRQDU\DWILUVWGLIIHUHQFH0RUHRYHUWKHUHVXOWVRIWKH
&RLQWHJUDWLRQWHVWVKRZHGWKDWWKHUHLVDORQJWLPHVWDEOHUHODWLRQVKLSEHWZHHQWRXULVPUHYHQXHVDQG*URVV'RPHVWLF
3URGXFW
2.2.2 Harrod-Domar Growth Model  
)RUD FRXQWU\ WR VXVWDLQ LWV HFRQRPLFGHYHORSPHQW LQYHVWPHQWV LQERWKSK\VLFDO DQGKXPDQFDSLWDO LV DPXVW
+DUURG'RPDUJURZWKPRGHOVWDWHVWKDWLWLVQHFHVVDU\IRUHFRQRPLHVWRVDYHDSRUWLRQRIWKHLUQDWLRQDOLQFRPHWR
UHSODFHDQGUHSDLUFDSLWDOJRRGVVXFKDVEXLOGLQJVHTXLSPHQWDQGPDWHULDOV7RGDUR
2.3 Research Questions 
7KLVVWXG\VSHFLILFDOO\VHHNWRDQVZHUWKHIROORZLQJTXHVWLRQV
:KDWLVWKHQXPEHUDQGWUHQGRIWRXULVWDUULYDOVLQWKHFRXQWU\E\UHJLRQIURP"
:KDWDUHWKHWUHQGVRQSK\VLFDOLQIUDVWUXFWXUHVIURPXQGHUWDNHQE\WKHJRYHUQPHQWDQGSULYDWHVHFWRU"
 ,V WKHUHDVLJQLILFDQWUHODWLRQVKLSDPRQJUHJLRQDORXWSXWJURZWKSHUIRUPDQFHUHJLRQDO WRXULVWDUULYDOVUHJLRQDO
SK\VLFDOLQIUDVWUXFWXUHVDQGUHJLRQDOHPSOR\PHQWUDWHLQWKH3KLOLSSLQHHFRQRP\"
'RUHJLRQDOWRXULVWDUULYDOVUHJLRQDOSK\VLFDOLQIUDVWUXFWXUHVDQGUHJLRQDOHPSOR\PHQWKDYHDVLJQLILFDQWHIIHFWRQ
UHJLRQDORXWSXWJURZWKZKHQWDNHQLQGLYLGXDOO\DQGFROOHFWLYHO\"
 ,V WKHUHDQ\VLJQLILFDQWGLIIHUHQFH LQ UHJLRQDORXWSXWJURZWKSHUIRUPDQFHEHWZHHQ,ORFRV5HJLRQDV UHIHUHQFH
UHJLRQDQGWKHUHVWRIWKHUHJLRQVLQWKH3KLOLSSLQHHFRQRP\ZKHQH[SODLQHGLQWHUPVRIWKHSUHGLFWRUYDULDEOHV
FLWHG"
2.4 Hypotheses 
 +R 7KHUHDUHQRVLJQLILFDQW UHODWLRQVKLSVDPRQJUHJLRQDORXWSXWJURZWKSHUIRUPDQFH UHJLRQDO WRXULVW
DUULYDOVUHJLRQDOSK\VLFDOLQIUDVWUXFWXUHVDQGUHJLRQDOHPSOR\PHQWUDWHLQWKH3KLOLSSLQHHFRQRP\
 +R 5HJLRQDO WRXULVW DUULYDOV UHJLRQDOSK\VLFDO LQIUDVWUXFWXUHV DQG UHJLRQDO HPSOR\PHQW UDWHKDYHQR
VLJQLILFDQWHIIHFWRQUHJLRQDORXWSXWJURZWKZKHQWDNHQLQGLYLGXDOO\DQGFROOHFWLYHO\
 +R7KHUHDUHQRVLJQLILFDQWGLIIHUHQFHVLQUHJLRQDORXWSXWJURZWKSHUIRUPDQFHEHWZHHQ,ORFRV5HJLRQDV
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UHIHUHQFH UHJLRQDQG WKH UHVWRI WKH UHJLRQV LQ WKH3KLOLSSLQHHFRQRP\ZKHQH[SODLQHG LQ WHUPVRI WKHSUHGLFWRU
YDULDEOHVFLWHG
5HVHDUFK'HVLJQ
+LVWRULFDO LQIRUPDWLRQZDV DQDO\VHG DQGGHVFULEHG SDUWLFXODUO\ WKH LPSDFW RI UHJLRQDO WRXULVW DUULYDOV UHJLRQDO
HPSOR\PHQWDQGUHJLRQDOSK\VLFDOLQIUDVWUXFWXUHVWRUHJLRQDORXWSXWJURZWK2QWKHRWKHUKDQGSDQHOGDWDUHJUHVVLRQ
DQDO\VLV ZDV XWLOL]HG WR GHWHUPLQH LI WKHUH LV D VLJQLILFDQW UHODWLRQVKLS EHWZHHQ UHJLRQDO RXWSXW JURZWK DQG LWV
SUHGLFWRUV7KHHFRQRPHWULFPRGHOIRUWKLVVWXG\LV     

࢒࢕ࢍࢅ ൌ ઺૙ ൅ ܔܗ܏઺૚܆૚ ൅ ܔܗ܏઺૛܆૛ ൅ ܔܗ܏઺૜܆૜ ൅ ૄ
:KHUHORJ< 5HJLRQDO2XWSXW*URZWK
  ȕ &RQVWDQW7HUP
   ORJȕ; 5HJLRQDO7RXULVW$UULYDOV
   ORJȕ; 5HJLRQDO3K\VLFDO,QIUDVWUXFWXUHV
   ORJȕ; 5HJLRQDO(PSOR\PHQW5DWH
  ȝ HUURUWHUP
7KHVWXG\XWLOL]HGORFDODQGLQWHUQDWLRQDOWRXULVWVSHUUHJLRQDVWKHVXEMHFWVDVWKHGDWDRQUHJLRQDOWRXULVWDUULYDOV
7KHJURVVUHJLRQDOGRPHVWLFSURGXFWDWFRQVWDQWSULFHVIRUHDFKIRXUWHHQUHJLRQVZDVXVHGDVDPHDVXUHRIRXWSXW
JURZWK $V WR WKH GDWD RQ UHJLRQDO SK\VLFDO LQIUDVWUXFWXUHV WKH JURVV YDOXH DGGHG DW FRQVWDQW  SULFHV RQ
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